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i-,,,.,! M)eB rot the .¦ :- -"ompared wlth
the otTeapondlng day ln IBlft

January I to Jan inry 'r'. Incluelve,
... ... perlod

ln 1910.

1
Vloney Rates Easy and Foreign
Exchange Quotations Firmer.
On b moderately a< tive volume efbuel-

:... Btocaa moved In the dlrec*
lon of lower levela In the early part of

..A, wlth, how< ver, onlj a tt w net
at at thr- cloae among the promlnent

While the larger number oflead.
ng aecurltlea ended a1 amall net galna,
iwing to actlva buylng in the laal hour

,f tradlng, tha general movemeat of

luotatlonfl refle<-ted heavy reallalng aalea
.nfl preaaure fr,,m the tradlng element,
except in the tirst few minutes ot trad-
inp, arhen advan en recorded on

i-overlng by opera«\e*ra who evldently be¬
lleved that an actlve outalda demand was

about to develop. Thera waa no re-

aponoe to adranclng valuea from com-
and profeealonal ti adi ra

toon reveraed their poaltlon and endeav-
ored to brlng about i"1' er

a ... .nr. ¦¦ free
tlonal linea The larger Wall Btreet

.. r. nol actlve In th<- market,
bo far aa worklng for hlgher pricea waa

concerned, but it was qulte -appar.nt
fr-,111 the -¦!¦..'¦ of tht buylng on th<
declinea that there waa n<> Intentlon on

l\ t of tha hief banklng concerna
ln the Btreet to leava tti,- market to the
tnuJ. r thf bear . 1« rurnt.

Thia vlea of the Btock markel
tir-n apparently dawned upon tradera be¬

ea In the laat hour d< al*
inKB repreeented t" a large extent cover-

Ing i.. operatora who evldently were

afraid to go home wlth contracta out-
Ing. Unlted states Bteel waai i-

clally beneflted by thla movement. Oood
buylng wga reported In BL Paul, while

alao was a falr claaa of buylng In
aome of the apecialtiee, as, for lna>tance,
in th.. Amerlcan Can laauee an-l North
Amerlcan. Wall Btreel hed the queer
Idea thal the North Amerlcan Company,
whleh is a Weatern holdlng company,
wlth New forh Intereata repreeented on
Ita board, would become aomething of .,

factor iu the local traction altuatlon.
Wall Btreet baa many far*fel
theoriea. Tranaactlona In atocka were
under ti," to<ta] of the preceding da
while there alao waa a falllng off In the
operationa In bonda a--- compared wlth
n cent heavy daily operationa, The mar¬
ket In all departmenta exhlbited t t red
f.elinir.
Uthough tha Bank of ESngland made

no changa ln its mlnlmum rate of dia*
count yeaterday, it Bhowed In Ita **eekl3
return an Increaae In thi proportion ol
reeerve to HabOltiea and a aubetantlal

ln bullion, the general changea ln
ablbll ¦ igg rating a loarering of the

thi end of the c
month. Al 51.28 pei cenl the propor
tlbn aerve to liabilltiea la ab.
nlne-year averagi and omj
47-86 per eent a areek bxo and 50.75 per
cent at thla time 'n 1910. "pen markel
dlecounta a! tha Britlah capital ar.- well
nnri' r the 1 li ngtand'a offlcial
quotation, bul tha gem rai London mont y
inatri't ia hlgher than om own, without,

.. ¦! ;, t. i,r-,'.|,.', ts ol gold
Bhlptm New -.

ndltlona at tt,.. m'>m*nt an

exi .¦

f. aa banl
acth. buj er ol

Inveetment **. counl u

forelg ontlnuea to iun In ";ir

' thi atn ngth thal uauallj pi
pi the aterllng exchange markel ln the
first three montha <-t the year la not

to de*i lop In the pr. -eni Inet
ln i... . ni,. r the < -¦! merrhfl

i" rti ited to fOO
541,804, ag a ln the
Bpondlng month In 1000 oi 138.733.470,
i ui bui ii a favorable ahowlng can hardly

-i in th.- - um rn month. In
January, 1010. tha exceaa of exporta waa
110,701,157, and from thal month untll

mber there wi
or ol thla ounti ...

In the laal foui montha ol the year, noa
ever, decitntng hnporta aad haav ahlp
menta of »«¦ r t. .i» al ho-h pricea brought
aboul an exceei ol exporta of 1301,608,.
B4_ Cotton exporta n had thei
iitium in December, and II Januai pre*
aenta an exrei iporti

rta of om e of the i
. n the t Khiblt -A |)| o

.bly flviih tl,- eami rri'-nth iii
'' ding > '-.'ra.
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